£ 15 $4,021,000,000

Yolume of Foreign Business of
U, 8. in 1919 Exceeds Total
of Decade, 19001910,

‘E\ PORTS AT $7,922,000,000

Tmports, $3,904,000,000; Ship
More Gold and Silver Than

spmnf mm:m fo Tme Sow.
Jun, 33.~The 'L'nlud
Aurtes ha.ll ™ Inhmm of trade In Lht'l year
1912 of more thun $4,000,000,000, ace
cording to official fgures onexports snd
imports just complied by the Depart-
ment of Commence,
ihls country hnd an enormous volume of
torelgn trade, ita totd] excesding that of
the deeade from 1800 to 1810,

Hxports for the year reéached the grand
fotal of §7,022,000,000, while

portd wers §3,004,000,000,
Tnited States o favorable traﬂn balance
of §4,021,000,000 for the year,
balancs was greater than the total of
nll exports for any four' yeara preceding

During the year

Notwithstanding the anormous trade
talance In favor of this country, guld
wngd allver exports greatly exceeded tm-
That apparently anomalous ait-
ustion !s explnined by the fact that a
heavy ehare of the exporls wers paid
for on paper credits extended th allled
Powerd und used for purchasing goods
it this country for export,

The tride figures do not include the
etiormous quantities of fondatufts
materinls exported by the United Btates
Government  for tha malutenance ol
American  forces
makes the export figures more striking
antl explalus In & great measurs the
ihartage of production In this country
for hone consumptlon, which has re-
sulted In Inalstently high prices and a
higt cost of living.

Tha forelgn trade fgures for the year
place  Amerien  presminent

abrond. That

economists are sceptical as to whether
that position will he malntained with
Great Britain practically back to n pence
basls so fur ms shipping and foreign
trade are concerned.

A falllng off In volume and valie of
American trade ls looked for.
in during December,
showed totals of exports and imports |
Tower than those of November,
year 1918 probably wil] hold the natlon's
trade record for a long time.

December exports amounted to §681,.
000,000, falllng from $741.000.000,
November showing.

Imports for December were $381,-
000,000, agalnst $425,000,000 In Novem-
ber, and mark the first decline in the
volume of Ameriean trade since the early
months of the world war,

The Imports of gold In 1818 amounted’
to §77.000,000,
1918 and $552,000,000 in 1917,

Exports of gold In 1819, as a result
of rolinquishment of Government re-
strictions, jumped to $3465,000,000 from

amounted to $372,000,000.
no markesd change In sllver Imports and

LIONDON STOCK MARKET.

COenfidence Tncoreasesa During Sens
slon—-South Africans Active.
Fpecial Cuble Despatch to Tum Sux and (Ae

Copyright, 1320, oll rigAts reserved.

Loxoox, Jan, 23.—~The stock markets
opened In a pomewhat hesltating manner,
prices showing & drooping tendency, at-
triduted In some quarters to vague polit-
ital rumors ln clreulation.
dny, howuver, feeling became more con-
Ndent, with & growing disposition to pay
more attention to such favorable factors .
as gettlement of the
improvement In the labor position
other directions and steadler American
exchangw, The best market in the house
was that for South African shares
Dunlop Rubber vecoversd sharply,

Just at the outsst of husiness money
wig onid to he more usable, but suppliss
[nerdased and later condltions becames
firemely enxy bofore tha close,
discount market good inquiry for bills
was experienced, May maturities baing
efpecially  favored.
tendency of the market was easy,

mong the forelgn exchanges the mark
o1l to a0 new low record of 269 a pmind,
Vienna remanied at about 960 to 1,000,
New York, after opening firm, reacted
sharply and buniness waas good at $3.65,
but the rate closed at $3.63.

COTTON GINNING REPORT.

Prodnotion Prior to January 18 Is
~ 10,822,148 Running Bales.

WasminagroN, Jan. 23 —Colton ginned
prior to January 18 amountsd to 10,.-
£22.148 running bales, including 112.843
round bales, 35,251 bales of American
tinn, and 6,828 bales of Sea Island,
the Censua Bureau announced to-day.

Glunings to January 168
amounted to 11,048,652 running bales,
including 149,887 round balos,
hales of American Egyptian, and 40,-
£22 bales of Sea Istand.

Ginnings this year by States: Ala-
bama, §92.927; Arizona, §50.029: Arkan-
; Callfornla, 44.187: Flor-
5 Georgla, 1.850,821;
ana, 205,101 : Mississippl, 847,0074 ; Mis-
sourl, 63.476; North Carolina, 811,502 ;
Oklahoma, ISSHO‘
428, m Tannmee,

mouldern strike,

th Carolina, 1-
040 Texnan, 2,-
1.434‘ all other

Glrmlnn of Bea mu:d were: Florida,
8South Carolina,

Offer $840,000 in Bondas.

A syndlcate composed of Blyth, Wittar
&Co, the Harrls Trust
Bank of Chicago, and ¥. H.
Bonm have underwritien §840,000 of San
F'nnclmo-sunmmu:
8 per cent. gold
llmdl The company owns and sperntes
a0 slectrie passenger and frelght rail-
rond of apout 100 miles of main and
branch lines extandin
tn Bneramento, with
riecting with ferrles giving direct ser-
vies to Sad Francisco,

from Oakinnd
gh trains con-

 Harrimans Take Coast Line,
Hosrow, Jan, 23.—Ths transfer of con-
Coastwise Transportation
Campany of this elty aud its nine vessels
Harriman

interents of New York
‘ul umumlh-uy deal

FAVOR mmmsr or
NO MORE. THAN 2 1-4

Bankers Recommmj Rufricr-
ing Daily Balance Rate.

CHioAgo, Jan, 28.-—Necommendations

10 banks and trust companies In all Fed-
, etal Remorve distriets that no rate in

exoten of 344 per cent, puid on net
and avallable dally balantes were mnds |

In resolutions adopted to-day at a meet-
Ingr here of bankers from the twelve
Fedornl Tenerve dintricta,

The action was.taken in order to mn-~~}|l' ARKET I8 UNSETTLED

form to the spproval axprassed by the

Federal Reserve Board through Cow, |
Harding of the aotlon of the New York

Clearing House In adopting 24 per cent,
us {1t maximum rate,

The conforence, presided over by
Jamen B, Forgan, followed a mosting of

banlcars representing clearing house ne-
woclations (n Washington ou Jaguary 6,
and enlied by the Faderal Reserve Board,

at which final action on the question of

Intorest rates on bank balanoss wWas
postponed until the Chlcsgo meeting.

of this conference that the Faedernl Re-

norve Board should be free to astublinh

I8 rates of discounts without reference

1o any clenring house regulntions as Lo

the payment of intarest,”™
That view was expressed nt tha Wanh-

ington mesting by Gov, Harding, who

appealed to the bankers not to “make

A soramble for deposits” by advancing

Interest rates on dalances and protested
agrinst u tendency Lo turn depoaits into
investment funda

FORM GONGERN FOR
COAL PROPERTIES

New Company Is First Split of
(Chicago and Eastern 11li-
nois Holdings.

el

The Nrat split In the properties of
the Chicngo and Eastern Tllinols Rall-
road Company was announced yesterday
when the formalion of a new company
to take over the conl properties was an-
nounead by the protective committee,
headed by Gedrge C. Van Tuyl, formerly
prealdent of the Moetropolitan Trust
Company, A statement lssued by the
committes told of the organization of
the Indlana and [llinols Coal Corpora-
tion in Delnware, afid wus addressed
to the holdeys of the § per cent. purchase
money first 1l'n conl bonds of the Chi-
engo and Eastern Tllinols Rallroad
Company,

The new compnny will have an nu-
thorzed capital stock of $4,057.600 of
T 1or cent. cumulative preferred and
40,000 shares of common stock without
par value,

The property held under mortgnge
scouring the coul bonda of the Chleago
and Eastern Hilnola Raflrond Company

hns been trangferred to the new cor-|)

poration.

The committes announces that it ls|J

prepared to divkle among the holdera of
certificates of deposlt for the coal bonds
wpll of the preferred stock ol the tew
ﬁowurntiun and 80,432 sharea of Ita
common stock. The remalulng 5568
ahares of the latter 1s to be retalned in
the treasury of the new company under
the terms of the distribution plan,

The committee Is prepared (o dis-
tribute to the holders of certificates of
| deposit £100 on every bond repreunlml
thereby,

Under the terms of the agreement
certificatla holders, on and after January
28, will recelve nt the offlice of the
Metropolitan Trust Company $100 In
cash, $500 of preferred and six shares
of common of the new corporation,

WANT OIL WELL PERMITS,

Forty-filve Amerlean Companiles
Telograph Carranca.

Mepxtco  Ciry, Jan. 23.—Forty-fiva
Améarican  petroleum companles have
telegraphed to President Carranza that
P they will petition for permits to sink
wellw under conditions laid down by the
Predident, which provide that pro-
vislgnal permite lssued will be good only
until Congress enacts basle oll legis-
lation,

Ripresentatives of petroleam tnt‘rn:ll
will soon make application for permits to
| construct plpe lines to prinaipal Mexican
poris nnd Mexica city., The expense of
that work will approximate 350,000,000,
it I mald,

Jonquin Sagtasella, head of the Petro-
leum ‘Bureaw of the Department of In-
dustry, Commerce and Labor, assertod
that Mexican oil production had been
, 'nereasing since 1918, when 73,000,000
| burrels were produced.  Production in
1910 approximated 80,000,000 barrels
and he s#ald that it would amount to
120,000,000 barrels in 1020,

Approve Bank Capltal Increases,

8pecial Despated to Tuz Rux,
ALpaNTt, Jan., 23 ~—The State Bank
Department announced to-day that it
had approved the application of the Co-
lumbin Bank of New York to Increase
its capital stock from $1,000,000 to $2.-
000,000, and of thy Corn Exchange Bank
to Increasa ita stock from §4,200,000 to
§4,620,000, Three other banks increasod
thelr capital stock §500.,900 each, the
Paclfte Bank Increasing from $&00,000
to §1,000,000, the Hank of the United
States to $1,600,000 and the Btate

Bank of New York to 82,500,008,

COTION FUTURES

goneral nppearunce yesterday, twing for

In making the recommendations to-day | the greater part of Its sosalon dopreisod
the conference declared *it is the opinion

und Philadelphia. Remrve banks' ad-

Englieh centre l wan quiet, Its trans-
metlons totalling 5,000 bales,

Janunry 16, 1920, as 10,323,000 running
bales, counting round as half and ex-
cluding Unters, aguinst 11,048,053 a year
ago and 10,670,753 at the corresponding
1918 time. The number of Bea Island
balea Included thin year s 6,585 aguinst
2L597 tn 1019, The corrected statistics
prior to January 1, 1820, show a ginning
of 10,018,048,

selling off more than §5 a bale at one
tima. Between 1,000 and 3,000 bules
of notice®” wore reported in elreulnglon.
The rest of the st showed n net decline
of & to b5 points at (te lowest level
In the afternoon there was a gradual
improvemeant in tone. The South did Cley
lass solling and there wis scittored locnl [ el ulofl
and outslde covering. New highs wern
recordad nedr the closing, most options
selling for slightly more than Thursday's
final fgurea. The close was steady, with
Inst bide 25 polnta lower to 4 points

Part receipts, . o ABED RS N
Exparts ...... .

Exparts  seaso
Now Yolrk stock

Port stocks...... LAMEES  1HOATT  3.408, 606
Intorior recsipts.. .., 16899 "Mls 1.4t
Interior shipments., .55 050 18258
New York arrivals,, ..., 18 0%

points sdvance on the baais of 27a6d for
middiing. Soales L000: Ameriean, 300, Im-
ports, J6.000: American, 10,08, Tonders, now |
ducket, 200 balwe  Futures opensd stendg
at W w0 8 points adevabee, slosad barsly
stendy mt 2 nel advance of § to 18 posinta,
January, W23 : March, 2imd ; May, 2654
July, vedd Octobur, 2570 ;  Dynostnber,
1.0, Mancheater—Yurns dull and lrn",l.nr
clothe quier ot stepdy

Exchange;

This

week,
Woek's Into wight.............. 3 (RS
Into sight for seamon.......... RS, 164 T4
Genereal visth's sipply., ... .60 (05
Vislble supply American...... 4,076,000
Iricrenms In gwieral viathin,, ., *0,510
Increase in visible Amertean, *1§10
Spluners takings far week,... 39,804

Spinners takings for soason..d.804.0M

. the early trading to-day In cotlon
wera followad by stromg advances, and
during the aftéerncon the murket had a
good tone, The close was® polnts down
to 13 points up net. Close. Jnnuary,
@5.70: Mareh, 37.66; May, 3518 ; July,
33.15; Octoher, 30.14. Epot steady, 26
polnts higher ; midding, 40.00.

statistics: Imports 181,000 hales, Amer-
lean 144,000 stock 862,000, American
721.000; forwarded 108,000, Ameriecan
#8,000; exports 20,000; sales 25,000,
American 11,000; quantity afloat, nll
kinds, 677.000 balea; quantlty afloat,
American, 431000 bales,

with declines of 1 point to § polnts, May
selling for 1580 and July for 1691 on
the eall.  Although the Santos futures

Continental Motors -Reports,

market showed galns of 100 reis to 400
rels nnd the Santos spot market gainm
of 100 reis to 100 rels, the Rio mnrket

The annual report of the Continental
Motors Corporation for the year endml
on October 31 shows nal profit, after
taxes, of $3,426,725, equivalent, after pl-
lowln‘ for preferred dividends, to $2.21
a4 sharg on (ts outstanding common
stoak. " In the preceding year the com-
pany earned §1.17 a share. Tha income
nocount shows profits of $5,125,725, an
incroame of 32,670,940. Its surplus
rmountad to 2,274,087, an Increass of
$1,735,A78.

Canadian Crop Increnss.

Orrawa, Jan. 23,—In the flanl report
of the Government on fleld crops pro-
duced In Cananda It was announced to-
day that the pggregate value of all nejd
crops In 1910 wan $1,448,150,500, agninst
$1,372.035.070 in 1918 and $1.144,836.460
in 1817. The acreage under crops and
the value of crops produnced In 1919 are
the largest on record.

0ll Company Adds Capital.

wne 76 rele lower, which with reports of
low spot males ere brought owl cen-
tinued long lauidation, although at no
time during the day was business at all
active, Later (u the sesslon the market
stendied up on recelpt of a special cahis
reporting a further galn of 160 to 175
rels dn the market for Santns futures,
final prices heilng ® polnts net higher to
3 points net lower,

coffes firm offers on sterling credit were
unchanged, but nffers here on American
eredit were o little lower,

unchanged, somas Victoria Ta and #a and
pRio T8 on the spot selling at 189 cents

Fr!-mu:r asans huses  aivds DB
March.... . N 16,

TrexToN, Jan, 23.—A certificate was
filed with the Becpetyry
by the Natlonal Ol Company of Cam-
den showing that the capital stock of

the concern Ia increased from 22,500,000 | Ttto was T5 rels
to $27,500,000, divided Into 275,000 g-'

shares.

DROP LABOR SECTIONS OF BILL, o

E

ing hope of an agreement on

uu anti-strike and labor provislons of
Cummine rallrond reorganization | Brasilinn coffes statiatios:

lllll the Senats and Houme conf =ees to- |
over thess mections and took !

the conferees sald, but both
mmnmm
n

L I |
of. Sitata to-day November.. ... ... ... I
| December. 15

| New York dnllvsrin #4711 L
m Orleans dellr... 1, o, top | Balen.
125 Briscom Motor....

on (hve wutie Athodd

ralmlnnh Crade 01 Market,

STRADY AT CLOSE

Finishing Prices Ami25 Poluts
Lower to 4 Poin tl‘l[lglu-r
for Sesslon,

Liverpool Selling Couses Some
Depression—=@inning Re-
port Is Bearish,

TGe cotton market wns unsottled In

om Liverpool and leoal commission hotse
welling. Beveral fogtors Influenced the

nourne of its quotations, bears forming
thetr attack around New York, Hoston

viunce of thelr rediscount rates to § per
cent., which hud been (o & lasge degres
anticlpaied, wiks shown br the fulrly
steady tons that prevatied st Its opens
Ing. Liverpool cables were somewhat
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better thin dus  Spot busl in the

The Census Bureau report on cotien
ginning was alightly bearish, connldering
private estimates, but all in nll fts effect
was only o minor one. The bureau
estimated the amount glaned prior to

At the outset the local market was

moderately active and not unohanged to |
16 points lower. Liverpool brokers wers
early sellars and gencral presgure n-
creased o & conslderable extent Im-
medlately after the opening, There whs
henvy liquidation In. Junuary, in which

trading ended al noon, that option
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3 93835 45 85
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Spots—Locs), 19,300, ; i New Orleans, 40e.
COTTON STATISTICS,
Last Lant
Youtordny, week, FUAT

9,850 0, 354 LLE
.rl.ﬂh_i JIMABL 2,183,548

Liverpool Cables—8pot mtnu quiet = W

Waek end sotivties of Now York Cotton

*Decress.
New Orleans Cotton Market.
New Onrgass, Jan., 23 —Yower prices

Liverpool Cotton Statistics.
" Livenroor, Jun. :!3.—'-“'erhly eotlon

COFFEE MARKET.

Tha coffee market opennd vestorday
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The local spot market was nominally
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The Farmers' Loan and Trust Company

Nos. 16, 16, 20 & 22 Willlam Street

Branoh Offlce, 476 Fifth Avenue
At Forty-first Btroet
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THUST AND SURETY wuumm.

** (Chicago & Eastern [llinois Railroad Company
| Five Per Cent Purchase Money First Lien Coal Bonds.

To the Holders of
Cortificates of Deposit of Metropolitan Trust Company
of the City of New York isaued under Deposit Agresment,
dated January 18, 1915, for above bonds.

NOTICE 1S HEREBY GIVEN that the undersigned Committee,
ement, has caused the INDIANA
nized under the laws*

222RasssR
e

_---.

l'orm. Rats and Maturity, Bid. Ask. Mnut
1oy 40

¥ | seting under the nbove De
AND ILLINOIS COAL CORPORATI
of the State of Delaware, with an suthorixed capital stock of $4,057,600
of Seven Per Cont, Cumulative Preferred Stock of the
ench and 40,000 shares of Common Stock without nominal or par value,
to which corporation the Committes has caused to be transferred all of
the property acquired by the Committee at judicial sale, held under »
decree of foreclosure of the Purchase Mope
of the Chicago & Eastern Illinois Railroa
tions which were not considered of advantage to the operations of the
properties as a whole and were accordingly disposed of) as well as certain
additional coal lands, right and assets acquired and held by or on behalf
of the Committee, and said Committee is pre
holders of the above mentioned Certificates of Deposit pro rata sccord-
ing to their reapective interests all of said $4,067,600 of Preferred
Stock and 80,482 Shares of Common Stock pursuant to a PLAN OF
DISTRIBUTION which has been prepared and adopted b
of which is filed with METROPOLITAN -
CITY OF NEW YORK, the Depositary of
the Committes, The remaining 9,668 shareés of Common Stock are to be
disposed of by the Corporation, with the »
the purposes stated in the PLAN OF DI
forth. The undersigned Committes is also prepared to distribute to the
holders of said Certificates of Deposit the sum of $100 on each bond
represented by such Certificates of Deposit,

Holders of Certificates of Deposit are accordingly entitled to receive

from thc METROPOLITAN TRUST COMPANY, Depositary, at its
New York City,

Wes
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e value of Gl(l(l-
tﬂwnn all Amm Trast Co,
PUBLIC UTILITIES,
Hlth. Low, Bllt Ath
- f First Lien Coal Mortgage
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gigned Committee and a co

Bid of Ohfo. 85 TRUST COMPANY OF THE

ilinlon ‘Tank.125
Yeouum ...
Washington. M

roval of its stockholders for
RIBUTION, aa therein set
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60 Well Street,
J.-\NUARY 29,

IW P new pt 7 }.
CHEMICAL STOCKS,
$100 in cash,
$800 par value of Preferred Stock and
6 shares of Common Stock of
INDIANA AND ILLINOIS COAL CORPORATION,

for each bond represented by said Certificate of Deposit upon surrender
of such Certificates of Deposit duly endorsed in blank and witnessed.

The New shares of Preferred and Common Stock will be issued in
the name of the registered holders of the Certificates of Deposit, except |
upon the holder's written request, in which case the endorsement must
be guaranteed to the Depositary's satisfaction and be accompanied by !
Stock certificates will be issued in |

Rs Hook Fleo p'f- M

i \IM & Coptf
1% |(Mavannah pt &5

HMIH ) Rern A 50
18K J Rarn B 460
. | Conley Foll, M0 380 T Reyn pf.307
03| v W Helme. 160 1M Urir Leaf, ... 108
" .m Unlr Laaf pl I!l

CANADIAN “‘&R LOANS IN NEW YORK,

all necessary stock transfer stamps,
temporary form, exchangeable for definitive éngraved certificates. i
Holders of Certificates of Deposit who surrender their Certificates |
of Deposit for the new stocks and cash mentioned in the Plan shall be
conclusively assumed to have irrevocably released and discharged the |
(Committes and the Depositary from any and all further responsibility or
liability in the premises. i
Copies of the PLAN OF DISTRIBUTION may be obtained from the
Depositary or from the Sacrctary of the Committee, :
Dated, New York, January 22, 1920,

GEORGE C. VAN TUYL, JR,,
CK H. ECKER,
ARTHUR B. LEACH,

WILLIAM H. WILLIAMS,
MAURICE HELY-BUTCHINSON,

.7

T - -

BAN FRANCISCO MINING STOCKS.

uV'I_-.E‘ -

ALFRED A. COOK,

., McNAMARA,
60 Wall Street,
New York City,
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Moxican Petroloum advanced 31 from
Ita eurly low to 18618, Pan-American 1
to 924, Hoyal Dutoh, New York,
1073, Middla States 11, to 43%,
nrmmon H. to 8874,

CONSOI.IDATED EKCEAHGE.

An advanca of 8% In Cruecibls Btesl
wae tha outstanding feature of the trad-
Ing on the Consolldated Stock Exchange
The rest of the steels, the
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11, and International Corporas
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evidenced support at advancing prices,
while the motors and some np«:lul!l-&ni
wers In liberal supply at cum'um ons
Cricible wos up 85 to 213
212, while Republie Stea] |! llll mnxl-
mum m'« 19, to 108%, Hethlehem Steel
4, Balidwin Locomotive 17 to | cottonsoed oll, 768,400 pounds: lubricat-
1 to 137, | ing oll,
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Exporis From New York.
83,300 bushels:

2,511,800 pounds;
tallow, 8,000 pounds;

== s I —

-

‘5

1,466,928 pounds;

112% and Car and }‘uunclr" 608,900 gallona

BID AND ASKED QUOTATIONS

N, ¥, STOCK EXCHANGE QUOTATIONS,
UNITED STATES GOVERRMENT BONDH,

lIETAL MARKET,
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¢, Panama, 198, coupou..

. Panamn, 19538, reu:omml..
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